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Name of Offering ( D check if this is an amendment and name has changed, and indicate change.)
Special Value Opportunities Fund, LLC

Filing Under (Check box(es) that apply):  |_] Rule504  |_] Rule 505 X Rule 506 [ section4(6)
Type of Filing: New Filing D Amendment
A. BASIC IDENTIFICATION DATA

1. Enter the information requested about the issuer

Name of Issuer ( D check if this is an amendment and name has changed, and indicate change.) ‘ e R

Special Value Opportunities Fund, LLC (the “Company”) ey TR
Address of Executive Offices  (Number and Street, City, State, Zip Code) Telephone Number (Inctudi g gxre;a

¢/o Tennenbaum Capital Partners, LLC, 2951 28th Street, Suite 1000, Santa Monica, CA 90405 (310) 566-1000 h s
Address of Principal Business Operations (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)

(if different from Executive Offices)

Brief Description of Business Private investment fund.

Type of Business Organization o

corporation D hfmted paxfméx:ship, already formed x other (please specify): Limited Liability Company _
I___l business trust D limited pértner_ship, to be formed ?‘UQ @@ ﬁSQE B
R Month Year T
Actual or Estimated Date of Incorporation or Org:apization: E Actual D Estimated Au [’3 04 ZGUIE‘

Jurisdiction of Incorporation or Organization: (Eﬁter two-letter U.S. Postal Service abbreviation for State:

CN for Canada; FN for other foreig !’urisdiction: II HE | e

GENERAL INSTRUCTIONS
Federal: o
Who Mz{st File: All issuers making an offering of securities i reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15 U.S.C. 77d(6).

When to File: A notice must be filed no later than 15 days after-the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and Exchange Commission
(SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that address after the date on which it is due, on the date it was mailed by United
States registered or certified mail to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be photocopies of the manually
signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes thereto, the information
requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E and the Appendix need not be filed with the SEC.

Filing Fee: There is no federal filing fee.
State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted ULOE and that have adopted this
form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales are to be, or have been made. If a state requires the payment of a fee
as a precondition to the claim for the exemption, a fee in the proper amount shall accompany this form. This notice shall be filed in the appropriate states in accordance with state law.
The Appendix to the notice constitutes a part of this notice and must be completed.

ATTENTION

Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely,
failure to file the appropriate federal notice will not result in a loss of an available state exemption unless such
exemption is predicated on the filing of a federal notice. %
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2. Enter the information requested for the following:

. Each promoter of the issuer, if the issuer has been organized within the past five years;
. Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the
issuer;
. Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
L] Each general and managing partner of partnership issuers.
Check Box(es) that Apply: || Promoter [ Beneficiat owner ~ [X] Executive Officer  [X] Director [J Generat and/or
Managing Partner
Full Name (Last name first, if individual)
Levkowitz, Howard M.
Business or Residence Address (Number and Street, City, State, Zip Code)
¢/o Tennenbaum Capital Partners, LLC, 2951 28th Street, Suite 1000, Santa Monica, CA 90405
Check Box(es) that Apply: D Promoter I:I Beneficial Owner L—_| Executive Officer Director D General and/or
Managing Partner
Full Name (Last name first, if individual)
Johnson, Franklin R,
Business or Residence Address (Number and Street, City, State, Zip Code)
¢/o Tennenbaum Capital Partners, LLC, 2951 28th Street, Suite 1000, Santa Monica, CA 90405
Check Box(es) that Apply: D Promoter [_—_] Beneficial Owner D Executive Officer @ Director I:I General and/or
Managing Partner
Full Name (Last name first, if individual)
Mitchell, M. Christian
Business or Residence Address (Number and Street, City, State, Zip Code)
¢/o Tennenbaum Capital Partners, LLC, 2951 28th Street, Suite 1000, Santa Monica, CA 90405
Check Box(es) that Apply: D Promoter D Beneficial Owner E Executive Officer D Director D General and/or
Managing Partner
Full Name (Last name first, if individual)
Tennenbaum, Michael E.
Business or Residence Address (Number and Street, City, State, Zip Code)
¢/o0 Tennenbaum Capital Partners, LLC, 2951 28th Street, Suite 1000, Santa Monica, CA 90405
Check Box(es) that Apply: r_—l Promoter D Beneficial Owner x Executive Officer D Director D General and/or
Managing Partner
Full Name (Last name first, if individual)
Holdsworth, Mark K.
Business or Residence Address (Number and Street, City, State, Zip Code)
c/o Tennenbaum Capital Partners, LLC, 2951 28th Street, Suite 1000, Santa Monica, CA 90405
Check Box(es) that Apply: I:] Promoter D Beneficial Owner E Executive Officer D Director D General and/or
Managing Partner
Full Name (Last name first, if individual)
Hollander, David
Business or Residence Address (Number and Street, City, State, Zip Code)
c/o Tennenbaum Capital Partners, LLC, 2951 28th Street, Suite 1000, Santa Monica, CA 90405
Check Box(es) that Apply: E] Promoter D Beneficial Owner Executive Officer I:I Director D General and/or

Managing Partner

Fuli Name (Last name first, if individual)
DiPaolo, Robert

Business or Residence Address (Number and Street, City, State, Zip Code)
c/o Tennenbaum Capital Partners, LLC, 2951 28th Street, Suite 1000, Santa Monica, CA 90405

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering?......c...cocveverrereervcennns

Answer also in Appendix, Column 2, if filing under ULOE

2. What is the minimum investment that will be accepted from any individual? .........cc.coeurvcerennerneeerseccrnneensronsinescessesens

W

Does the offering permit joint ownership of @ SIngle UNIL? .......coooivimvicriiineeroeiiressee e srees e seasescsenene

YES NO
........................... 'l X
........................... $ 25,000

YES NO

........................... X 0O

4. Enter the information 7equested for each person who has been or will be paid or given, directly or indirectly, any commission or
similar remuneration for solicitation of purchasers in connection with sales of securities in the offering. If a person to be listed is an
associated person or agent of a broker or dealer registered with the SEC and/or with a state or states, list the name of the broker or
dealer. If more than five (5) persons to be listed are associated persons of such a broker or dealer, you may set forth the information

for that broker or dealer only.

Full Name (Last name first, if individual)
Lehman Brothers Inc.

Business or Residence Address (Number and Street, City, State, Zip Code)
745 Seventh Avenue
New York, NY 10019

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Check “All States” or check INdivIdUAl SEALES).........ce.iviierereeeeerieeee e rss st b et sssasaesessesasssaseresesasnsassssees & All States
[AL] [AK] [AZ] [AR] [CA) [CO} [CT] [DE] [DC] [FL] [GA] [HI] [1D]
[IL] [IN] [1A] [KS] [KY] [LA] [ME] (MD] [MA] M]] [MN] [MS] (MO]
MT] [NE] [NV]  [NH] NJ] [NM] [NY] [NC] [ND] [OH] [OK] [OR] [PA]
[RT} [SC] [SD] [TN] [TX] [UT] [VT] [VA] [WA] Wvj (W] (WY] [PR]
Full Name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check InAIVIAUAL SEAES) .........ccceveririiieieeciere et sa s rass e are e bese s s b st assseseassaratecssansesebonsrnsasatssrens D All States
[AL] [AK] [AZ] [AR] [CA] [CO] [CT] [DE} [DC] (FL] [GA] [HI] {ID]
(IL] [IN] {TA] [KS] [KY] [LA] [ME] MD] [MA] [MI] [MN] [Ms] MO]
[MT] [NE] [NV]  [NH] [NJ] [(NM] [NY] [NC] [ND] [OH] [OK] [OR] {PA]
[R]] (sC] [SD] [TN] [TX] [UT] [VT] [VA] [WA] (Wv]  [W]] (WY] (PR]
Full Name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check INAIVIAUAT SEALES).......cveccrurrirrrrerrirearrecisirereseaeserss s sssrassreesasesecsseesssesesesmosssseseneisecsseesesssenessssssnssones D All States
[AL] [AK] [AZ]  [AR] [CA] [CO] [CT] [DE] [DC] [FL] [GA] (HI] {ID]
[IL] [IN] [1A] [KS] [KY] [LA] [ME] [MD] MA] MI] [MN] [MS] MO]
[MT] [NE] [NV]  [NH] (N [(NM] [NY} [NC] {ND] [OH] [OK] [OR] [PA]
[RI] [5C} [SDj TN] [TX] [UT] [vTl [VA] [WA] wvl W] [WY] [PR]

{Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

1. Enter the aggregate offering price of securities included in this offering and the total amount already sold. Enter

“0” if answer is “none” or “zero.” If the transaction is an exchange offering, check this box Dand indicate in the
columns below the amounts of the securities offered for exchange and already exchanged.

Aggregate Amount

Type of Sic:}nty. ............................................................................................................................................. Offering Price Already Sold
$ -0- $ -0-
$ 37,500,000 $ 37,500,000
D Common & Preferred
Convertible Securities (INCIUGING WAITANES) .......c.ovievereerrirrmrniemsiirireciesnieereissess s rssssensesesestsessemssnssssesersscanssscens 3 -0- $ -0-
PaATtNETSIIP IIETESIS ..cov.euerrereenienrreessietsnesitsi e s s e st sas s s s b s s s sbeseae st bt et sesseae st nan b sebebssbesesssseanansassaerans $ -0- 3 -0-
Other (Specify ) ettt re sttt bbbt e e e R R AR es e e R e b s ke R s s RS bbb e e s s arenacs $ -0- $ -0-
$ 37,500,000 $ 37,500,000
Answer also in Appendix, Column 3, if filing under ULOE.
2. Enter the number of accredited and non-accredited investors who have purchased securities in this offering and the
aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate the number of persons who
have purchased securities and the aggregate doliar amount of their purchases on the total line. Enter “0” if answer
is “none” or “zero.”
Aggregate
Number Dollar Amount
Investors of Purchases
ACCTOdIEA INVESIOTS ...eevuiviriciniiirieenceiiee e ettt se s eesas et es et ras e bbbt b n st sb b S sesen st et mss b isnnens 6 $ 37,500,000
INON-GCCTEAIOd IMVESIOTS ......curvveriictrrireereiiereacaransssn s esesescaresensasesans saassuseensisteresocssnesensssssnesossrsssaraesesssssansninssecns -0- $ -0-
Total (for filings under RUle 504 OnlY)......ccooovvirireremnvrniimrecereeesessnrocerecssssssensssenseersanaoce NA $ NA

Answer also in Appendix, Column 4, if filing under ULOE.

3. If this filing is for an offering under Rule 504 or 503, enter the information requested for all securities sold by the
issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the first sale of securities in this
offering. Classify securities by type listed in Part C - Question 1.

f
Type of offering Type of Dollar Amount

Security Sold
RUIE 505.....ouiicirieeneneiorersenseansnses e assesisse st sesanmsesesesesnsesstsassnssssesesssssesatesararsssesssssssesssasssasasarnsnsascsenuesaseivienens NA S NA
REGUIALION A ...ooiciriierccnimi et crtae e e ene st ses e cans et saseapas b esesnan st erenscanse st resetnrekshnaracasbsssnenasssssaneas NA $ NA
RULE SO4.......ooiiiiiieiieaneeernetseecreuss s socssseess ress s ses e asessesesan et st esessrsstebecsstasessasssesssssnsasasssetansaseessssessrssintosaens NA 3 NA
TOLAL...eereerieierie et sttt se s e r s b et s s e e R ekt R e e he £ Re R e Rt nne bRt aS NA $ NA
4. a. Fumnish a statement of all expenses in connection with the issuance and distribution of the securities in this
offering. Exclude amounts relating solely to organization expenses of the issuer. The information may be given as
subject to future contingencies. If the amount of an expenditure is not known, furnish an estimate and check the box
to the left of the estimate.
TTANSTET AGENE"S FEES ....vecreniriciirenrierereeiieisteseecnnsseteeas s onse s nstscssssesese s asassee s s st asetsesbes e eraanassebRasensis e baaensbensbabs b sansansans X $ -0-
Printing and ENGraving COStS........ccovverrerniriirerirnreirtsiisstnectasinsesescssssssssmsessssessacssnsssesseseseacsssensarsesssnessesssestsssesssssinsssssssssosss @ 3 -0-
AL FRES ...veviiiiceieerrecenreeien et stesnres s rees sesebsresessbacanesanasesestecssasbeesmaatente e baes e st st et aea s s et b ae SRR e bRt e bR bR s & S 154,550.42
ACCOUNTINE FEES.......vieviiieirteriininierner et are st et caree e s e s s s e b s s bt s s B s ch et s bbbt R bt a bbb e & 3 -0-
ENGINEETING FEES......ciiiieiiiiciiicitc ettt ettt e b s aab e bt £ s b e st st bk e e ae e s b e st e b s e e a oot b b e bt se b omem st abatent & 3 -0-
Sales Commissions (specify finders’ fees SEPATALELY) .....vivvrerriereriinriesrrses e s siecereree s e rerensessenreenersierensbsssssanisssessbsses ’x‘ $ 562,489.20
Other Expenses (identify) rating agency expenses and MHSC. _  .ooceveciriiinneniniennenie e sies s sbersnens E $ 144275.02
SO S, X sse131464
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

b. Enter the difference between the aggregate offering price given in response to Part C - Question 1 and tof}
expense furnished in response to Part C - Question 4.a. This difference is the “adjusted gross proceeds to the
ISSUBE.” oo et tinceicrsie s s bm bbb e84 b e84 e SRR bR e $36,638,685.36

e ~3
5. Indicate bel§w the amount of the adjusted gross proceeds to the issuer used or proposed to be used for each of the
purposes shown. If the amount for any purpose is not known, furnish an estimate and check the box to the left of
the estimate. The total of the payments listed must equal the adjusted gross proceeds to the issuer set forth in
response to Part C - Question 4.b above.

Payments to

Officers
Directors & Payments to

Affiliates Others
SALATES ANA FEES ...oovrvresrescicir e s b s e b & $ -0- @ $ 0-
PUTCRASE OF TEAL ESTALE ..ottt st et sb et b e b s R8s s & $ 0- & $ -0-
Purchase, rental or leasing and installation of machinery and equipment ..........cccccoveinriinmccncrercenincninceees @ § 0- @ $ -0-
Construction or leasing of plantbuildings and facilities..........coeiiiiriiiiiiim e & $ 0- & $ -0-
Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another
ISSUET PUISUANE 10 8 METEET) 1.ovvvvrveieecnssiresisessase s s iaesesssebas sttt bt st cst e s rasassse pesshsese st enescsnessnssesas s sstes & $ 0- @ $ -0-
RepayMEnt Of INAEBLEANESS .....uu.vvvrirmiirsncisiinis it e cirs s tasert st bRt sesr s ssenesssesene st & $ 0- & $ -0-
WOTKITE CAPILAL -.cvvvresecricrraiecsseecseisasecessinesesesasssessassmessssorsssn esecesasesesesesseestenesse st sossassssnessasesisenssss sossascsssssesssnsssnssos g $ 0- & $ -0-
Other (specify) _Portfolio investments and other assets E $ -0- & $36,638,685.36

Ks o Xs o

CORITII TOUAIS c.vvvvericierrrrieie e ecesccnrnns b ss e st st se s b bababas b sassserabasasehesasabeEeserassssssasssnsasssasasabesssseesasarescasetotetatnreene IZ] $ -0- E $ 36,638,685.36

Total Payments Listed (column £0tals added) «.......covorimiririniminmniiincciimicssr st sssissesssnanasesessnsnces E $ 36,638.685.36

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If ths notice if filed under Rule 505, the following signature constitutes
an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the information furnished by the issuer to any
non-accredited investor pursuantto paragraph (b)(2) of Rule 502.

Issuer (Print or Type) Signature / Date
/ T/28/04

Special Value Opportunities Fund, LLC

Name (Print or Type) Title of Signer (Print or Type)
Howard M. Levkowitz President and Secretary of the Company
ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001).
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